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Background
In India, 80% of the population die without making a last will (Kohli 2004) . One reason might be related to lower individual assets, because the richest 1% of Indians own 58% of the country's wealth (Manku 2017) . Estate planning, however, is a critical aspect of wealth management in modern society because intestate death can cause distribution of assets among relatives whom the estate holder might not have liked to receive a share (Global Property Guide 2015) . Madura and Gill (2016) defined estate planning as the process by which individuals determine how their wealth will be distributed before and/or after their death.
Personal wishes, such as donations for the goodwill of society to certain organizations, including children's hospitals, would likely not be addressed in the case of intestate death (Madura and Gill 2016) . Many issues arise with the distribution of assets of a deceased person who died intestate in India. For example, Section 212 of the Indian Succession Act 1925 does not grant any right to any part of the property of a person who has died intestate unless letters of administration have been granted by a court of competent jurisdiction. However, Section 212 of the Indian Succession Act does not apply in the case of intestacy of a Hindu, Mohammedan, Sikh, Buddhist, Jaina, Christian, or Parsi (Mint 2012) . The Hindu Succession Act 1956 applies to Hindus, Buddhists, Jains, and Sikhs (Money Life 2014). Thus, different intestate acts are applied to the death of people from different religions in India. Therefore, a valid last will is necessary.
Following the concept of decision theory (i.e., the theory of choice), this study concentrates on the relationship between meditation and the estate planning decisions of individuals. In the context of this study, meditation is considered a prayer to God. Decision theory is defined as the rationale underlying an agent's choices (i.e., an estate holder and a last will writer) in writing a last will for beneficiaries (principal) to minimize the agency problem. 1 Weirich (1983) argued that a decision maker's options are usually translated into future actions. Future actions, in the context of this study, are actions related to asset distribution among beneficiaries described in the last will. Individuals have a strong impression that one of the options fits their needs better than the others do (Zander et al. 2016) ; therefore, they might sign power of attorney to family members who follow similar beliefs. Some decisions involve an intertemporal choice-a decision between a present alternative (i.e., power of attorney) and a potential future prospect (i.e., last will to distribute assets) (Mattson and Jackson 2015) .
In general, the literature lacks a deeper understanding of the link between religion and personal financial management. Apart from ethical investing and risk aversion, meditation could also motivate certain personal financial planning behavior, such as estate planning, since meditation improves consciousness in decision-making (Nash and Newberg 2013) . Estate planning is one of many financial risk management strategies. To the extent that a religious person is risk averse, he or she might be more inclined to mitigate personal risks by engaging in estate planning. Meditation comes from religious beliefs (Caponigro 2012) ; therefore, it can affect a wide range of decisions, as explained by Silverman (2012) , from end-of-life health care and organ donation, to funeral, burial, or cremation arrangements, and to the distribution of assets among heirs and charitable bequests.
Meditation, as conscious training of attention aimed at modifying mental processes to enhance mental wellbeing (Walsh and Vaughan 1980) , modulates brain activities associated with cognitive control, emotion regulation, and empathy to improve individual decision-making (Sun et al. 2015) . In addition, by strengthening mental flexibility (Bauer-Wu 2010) and consciousness in decision-making (Nash and Newberg 2013) , meditation influences individual decision-making styles (McNaughton 2003) . In addition, meditation plays a stewardship role 2 to improve individual decisions without disciplining the individual's mind and emotions to align objectives of the last will, power of attorney, beneficiaries, joint tenancy, and appointment of a trustee with the personal interests of the estate holder. Thus, meditation is among the important factors that can lead to sound estate planning decisions of individuals related to the distribution of assets among family members and society for noble causes; therefore, this study concentrates on the relationship between meditation and the estate planning decisions of individuals with the aim of answering the following research question.
Do meditation practices influence the estate planning decisions of individuals in India?
The findings of this study show that mediation positively influences the estate planning decisions of individuals in India. Although indirectly, the findings lend some support to those of Gill and Mathur (2017) , since meditation arises from religious beliefs. Thus, this study adds substance to the existing literature on the relationship between meditation and estate planning decisions.
The structure of the rest of the paper is as follows. Section 2 examines the previous literature and develops hypotheses. Section 3 describes the data and methodology used to investigate the research question. Section 4 analyzes and discusses the empirical results. Section 5 presents the discussion and conclusion, considers the implications of the findings, and provides recommendations for future research.
Literature review
Religious factors might affect people's desire to support their families and their willingness to contribute to society and people in need. In the words of Keister (2003) , "people draw on the tools they learn from religion to develop consistent strategies for dealing with problems and for making decisions such as savings, investment, and consumption decisions" (p. 178). Hence, religion affects wealth accumulation by shaping individuals' goals and by allowing them to develop a set of competencies that can enhance wealth ownership and the distribution of their wealth among family members and society.
Meditation and estate planning decisions
Many religious individuals rely on their beliefs when making various decisions, such as estate planning. Religion encourages family and social welfare (Fagan 1996) . Therefore, it is important to understand the relationship between meditation and estate planning decisions by which individuals manage financial risk, such as sharing their estate with unwanted parties. Increasing research suggests an association between attending religious services and better mental health (Idler 1987; Koenig et al. 1997; Musick et al. 2004; Idler et al. 1992) , which helps in making sound financial planning decisions, such as estate planning.
According to Wilson (1997, p. 1) , "an understanding of religious teaching helps put ethical issues, including those involving economic relations, in a fuller perspective". Information asymmetry issues are high in India (Sriram 2005) , in which the estate holder has better information than potential beneficiaries do. Religion has a strong influence on personal and social values. Previous studies show that prayer (i.e., meditation) has been used as a self-enhancing intervention for centuries and is inherently a religious activity (see Joshi et al. 2008) .
The merger of meditation, decision theory (i.e., financial decision-making), stewardship, and signaling 3 theory is crucial for the mitigation of agency problems in the family. Decision making is regarded as the thought processes through which a judgment or course of action is identified and selected from several alternative possibilities based on an individual's values and preferences (Rilling and Sanfey 2011) . Preferences about the distribution of assets after death might cause an agency problem between the estate holder (agent) and family members and other parties who expect to share in the estate (principal) of a deceased person. Previous studies have suggested that meditation might play a role in reducing economic decision bias (Birnie et al. 2010; Leiberg et al. 2011; Klimecki et al. 2012) . Prayer enhances individual mental well-being (Poloma and Pendleton 1991) . Thus, meditation through prayer improves individual decisionmaking and reduces information asymmetry issues in the family. McNaughton (2003) pointed out that meditation influences the decision-making styles of individuals. In the context of this study, meditation, by playing a stewardship role, encourages personal rationalization about writing a last will, signing a power of attorney, adding beneficiaries on personal savings accounts, having joint tenancy, and appointing a trustee. Stewardship involves "a duty of care and conservation with regard to property/assets" (McCuddy and Pirie 2007, p. 961) ; that is, transferring assets to desired parties after the death of the estate planner.
Although beneficiaries might not have all the information about the estate distribution after the death of the estate holder because of information asymmetry, the last will can send a positive signal to beneficiaries. Signaling theory addresses information asymmetries between two parties in which the sources of asymmetric information are concerned with information about quality or information about intent (Stiglitz 2000; Su et al. 2015) . In the case of estate planning decisions, the last will writer has better information about the names of beneficiaries on the last will but beneficiaries might not have the same information about the intentions of the last will writer. Meditation, which comes from religious beliefs (Caponigro 2012) , minimizes the agency problem between the last will writer and his or her family members by sending a positive signal to beneficiaries. The findings of Gill and Mathur (2017) suggested that level of religious beliefs positively impacts estate planning decisions of individuals.
Estate planning is critical in India, because a much of the estate can go to unwanted third parties. In addition, different Succession Acts apply to the intestate death of individuals based on their religions (see Mint 2012; Money Life 2014). Silverman (2012) argued that religious beliefs could affect a wide range of decisions, including the distribution of assets among heirs and charitable bequests. Such issues as the distribution of assets among heirs and charitable bequests can be a source of passionate disagreement within a family, especially one with varying degrees of religious devotion. Thus, dying intestate can cause unwanted issues related to the distribution of wealth among unwanted parties.
In summary, meditation practices influence estate planning decisions of individuals. Hence, this study proposes the following hypothesis.
Hypothesis 1 (H1): The estate planning decisions of individuals are positively associated with their meditation in India.
Assets and estate planning decisions
Although meditation is the main explanatory variable in this study, assets are another important factor in the estate planning decision; therefore, the relationship between assets and estate planning decisions is explored. Estate planning saves time and yields a tax-planning advantage when individuals deal with wills, gifts in trust, insurance trusts, estate and gift tax returns, gifts or purchases of stock, and family estate plans, among others (Madura and Gill 2016) . Estate planning helps explore options involved in tax planning, such as the valuation of intra-family gifts of minority interests in a closely held family business context, limited liability companies, and the use of charitable techniques (Business Wire 2006) . Intestate death can create more problems for foreigners in India, where intestate succession takes a long time for settlement. A local will made in India helps probate assets easily (Global Property Guide 2015).
Different acts apply to intestate death based on individual religions (see Mint 2012; Money Life 2014), which creates even more challenges in the distribution of assets. Potential intestate death creates and increases the chances of distribution of assets among unwanted parties whom family members might not like. For example, if a Hindu female dies intestate, assets are distributed equally among her children, husband, parents, and parents' heirs. The potential threat of distribution of assets among unwanted parties causes an agency problem between agent (parents or other parties with a last will) and principal (family members or other parties who are expecting the ownership of assets). In addition, net wealth tax is levied at 1% on a taxpayer's net assets if they exceed INR 3 million (Global Property Guide 2015). A last will minimizes agency problems between asset holder(s) and family members. Thus, greater assets can encourage individuals to make a last will in India.
Limited availability of literature indicates that greater assets can lead to greater challenges related to asset distribution among family members, relatives, and other parties. Since estate planning minimizes the abovementioned issues, a positive relationship between assets and estate planning decisions is expected. Hence, this study proposes the following hypothesis.
Hypothesis 2 (H2): Estate planning decisions of individuals are positively associated with their level of assets in India.
Methods

Research design
We utilized survey research, specifically, a non-experimental field study design, since it is a useful tool for studying sensitive opinions, attitudes, preferences, and the behavior of individuals (Gall et al. 1996) .
Measurement
To remain consistent with previous research, measures pertaining to estate planning decisions were adopted from Edwards (1991) . To collect raw data for constructing the variables, the survey questions were designed in a way to ensure that respondents felt comfortable to disclose information with confidentiality. For instance, rather than asking respondents to disclose actual asset holdings, five individual ranges were used. The ranges of total assets were as follows: 1) INR 0-1,000,000, 2) INR 1,000,001-2,000,000, 3) INR 2,000,001-3000,000, 4) INR 3000,001-4,000,000, and 5) more than INR 4,000,001. Note that to reduce heteroscedasticity (i.e., stabilize variance), the following variables were converted into their natural logarithmic (ln) form: individual age, family size, individual income, and individual assets.
Estate planning decisions
The definition of estate planning decisions (EPD), for the purposes of this study, is the general perception of the research participants about the extent to which they perceive that they have a proper will to distribute assets among their family members and others; power of attorney in the name of their family members who hold similar beliefs to the will holder; added names of beneficiaries on life insurance policies and bank accounts to ensure fair distribution of wealth; joint tenancy with the rights of survivorship; and appointed a trustee who follows similar beliefs to distribute the assets after death. Following the definition, five separate components measure the EPD index. The responses were categorized on a 5-point Likert Scale ranging from 1, representing "strongly disagree," to 5, representing "strongly agree." Responses were initially collected for each of the above five sources of EPD. The five measures are highly correlated with correlation values ranging from 0.912 to 0.962. Therefore, a new index was constructed using principal component analysis. The EPD index was constructed using the first component, which explains approximately 94.58% of the variation. 4
Meditation Meditation (MED) is a dummy variable assigned a value of 1 if a respondent answered yes for meditation and 0 if not. Religion encourages family and social welfare (Fagan 1996) and individual meditation (Caponigro 2012) . Meditation, in turn, influences the estate planning decisions of individuals; therefore, meditation was used as the main explanatory variable.
Assets
Assets of a research participant (ASSETS) is a categorical variable with an assigned value of 1 = INR 0-1,000,000, 2 = INR 1,000,001-2,000,000, 3 = INR 2,000,001-3000,000, 4 = INR 3000,001-4,000,000, and 5 = more than INR 4,000,001. For empirical analyses, the natural logarithm (ln) of average assets was calculated for categories one to four. To calculate the natural logarithm (ln) for category five, INR 4,000,001 was used. The assets variable was used as both an independent and a control variable. People with a higher level of assets will pay higher probate fees if they die intestate (Manulife Financial 2007) and their last wishes might not be fulfilled. Therefore, assets can be considered to motivate the estate planning decisions of individuals.
Income
Income of a research participant (INCOME) is a categorical variable with an assigned value of 1 = INR 0-100,000, 2 = INR 100,001-1,000,000, 3 = INR 1,000,001-2,000,000, 4 = INR 2,000,001-3000,000, and 5 = more than INR 3000,001. For empirical analyses, the natural logarithm (ln) of average income was calculated for the first four categories. To calculate the natural logarithm (ln) for category five, INR 3000,001 was used. Income might not have a direct impact on estate planning decisions although it does have a direct impact on asset accumulation; therefore, it was used as an independent variable to calculate the fitted value of assets and as a control variable to test the relationship between religious beliefs and estate planning decisions of individuals.
Marital status
Marital status (MS) is a dummy variable with an assigned value of 1 if a research participant reported he or she was married and 0 otherwise. Marital status influences estate planning decisions because married individuals might want to ensure fair distribution of assets among their children. Therefore, marital status might impact the estate planning decisions of an individual. This might not be the situation for single people unless they have children.
Age
Age (AGE) is measured as the actual age of a research participant. For the empirical analyses, the natural logarithm (ln) of the actual age of a research participant was calculated. Once people grow older, life expectancy tends to decline; therefore, age might have a positive impact on estate planning decisions.
Family size
Family size (FAMILY) is measured as the number of family members of a research participant who live together. For the empirical analyses, the natural logarithm (ln) of the number of family members of a research participant was calculated. Larger family size can lead to conflict about the distribution of assets if the asset holder dies intestate. In addition, Indian society is collectivistic and promotes social cohesion and interdependence (Chadda and Deb 2013) ; therefore, family size influences the estate planning decisions of individuals in India.
Geographic location
Geographic location (LOCATION) is a dummy variable with an assigned value of 1 if a research participant lives in an urban area and 0 if a research participant lives in a rural area. People in cities might have better information on estate planning compared with rural areas because of better access to information sources. For example, rural areas of India have a lack of information sources, such as libraries. Therefore, location might influence the estate planning decisions of individuals.
Education
The education of a research participant (EDUCATION) is a categorical variable with an assigned value of 1 = High school or less, 2 = College diploma, 3 = Bachelor's degree, 4 = Master's degree, and 5 = PhD degree or more. People with higher education might understand the needs of estate planning better than lower educated people; therefore, education might influence estate planning decisions.
Gender
Gender (GENDER) is a dummy variable with an assigned value of 1 if a research participant is male and 0 if female. Women tend to be more religious than men (Francis 1997 ) and tend to be more sensitive to the needs of family and society. Therefore, gender might influence estate planning decisions. In addition, India is a male-dominated country (Hemalatha 2014) ; therefore, some differences in the impact of gender on estate planning decisions should be evident.
Sampling frame, questionnaire distribution, and collection
Given that the population is "abstract" (i.e., it was not possible to obtain a list of all members of the focal population), a non-probability (purposive) sample was obtained. In a purposive sample, participants are screened for inclusion based on criteria associated with members of the focal population. To achieve a convenience sample, an extensive list of employed and self-employed individuals' names and telephone numbers was used to distribute surveys and to conduct telephone interviews. To create a list of telephone numbers and addresses, referrals from friends, relatives, family members, and religious places such as temples were used. In addition, telephone directories and the internet were used to collect business names, addresses and telephone numbers of research participants.
India was selected because it is believed that meditation originated on the Indian sub-continent in the ancient Vedic times (Sharma 2015) ; therefore, India can be considered a good site for data collection to test the relationship between meditation and estate planning decisions.
The Indian sample included Indian employed and self-employed (business owners) individuals living in Punjab, Haryana, Himachal, Maharashtra, Rajasthan, and Uttar Pradesh. The majority of surveys came from Punjab, India because of the lack of participation in research from other states. The sample included approximately 3000 research participants. A total of 845 surveys were completed over the telephone, through personal visits, or were received by e-mail, of which 10 were not usable. Thus, the response rate was roughly 28%. The remaining cases were assumed to be similar to the selected research participants.
Although the information collected was self-reported and variables were largely measured objectively, common method bias was not a concern in this study. This was supported by the results of a factor analysis (Podsakoff and Organ 1986) .
Confidentiality
To solve confidentiality issues, all subjects were assured that personal identification, including names, would not be disclosed during the analysis, interpretation, and publication of data. Before conducting the telephone interviews, all subjects were instructed regarding the purpose of the research, and asked for their permission to use the data provided. Any information obtained in connection with this study that could identify specific respondents is confidential and will be disclosed only with subjects' permission or as required by law.
Empirical models and analysis
Empirical models
As the literature review indicates, meditation practice (MED), which comes from religion (Caponigro 2012) , and assets (ASSETS) positively affect the estate planning decisions (EPD) of individuals; therefore, MED and ASSETS were considered as the main explanatory variables to estimate the following regression models:
EPDi
In above Models (1) and (2), i refers to a research participant, EPD is the estate planning decisions of an individual, and Xi represents individual control variables corresponding to research participant i. εi is a normally distributed disturbance term. In estimated Model (1), α1 measures the magnitude at which MED influences the estate planning decisions of individuals. In estimated Model (2), α1 measures the magnitude at which ASSETS influence the estate planning decisions of individuals. These models were extended by considering a set of the control variables. The coefficients of the variables of the models were estimated by applying ordinary least squares (OLS) regressions. 5 Eq. (1) was used to test H1 and Eq. (2) was used to test H2.
Because of problems related to endogeneity and reverse causality between estate planning decisions, individual assets, and individual income, a two-stage least squares (2SLS) regression was used (Goss and Roberts 2011) . For example, estate planning decisions could be associated with individual assets. On the other hand, individual income is likely to affect changes in individual assets and vice versa. Therefore, the assets variable is a good candidate to serve as an instrument in estate planning decisions, and income serves to predict an individual's asset level.
To implement the procedure, an instrumental variable (INCOME) was introduced in the first stage. The first stage involves regressing individual assets on individual income together with the other control variables. This regression is described in Eq. (3-1):
First-stage regression model:
In Eq. (3-1), Zi is a continuous variable representing individual assets (ASSETS) of research participant i, and INCOME implies individual income associated with research participant i. β1 measures the magnitude at which individual income influences the probability of ASSETS accumulation. Xi represents individual control variables corresponding to research participant i. εi is a normally distributed disturbance term. The coefficients of Eq. (3-1) were estimated by applying OLS regressions. 6 The second stage involves regressing the estate planning decisions on the fitted value of ass Y i ¼ 0 þ 1 : Z i þ P X i þ i ets. This regression is described in Eq. (3-2):
In Eq. (3-2), Yi is the individual's perception of the EPD whereas Z i is is the predicted probability of individual assets. Xi represents individual control variables corresponding to research participant i. εi is a normally distributed disturbance term. Hence, γ1 estimates the effect of ASSETS on the EPD driven by individual income. The coefficients of Eq. (3-2) were estimated by using the OLS method in the case of EPD. The expected probability of ASSETS obtained from (3-1) was used in (3-2).
Descriptive data analysis
In the dataset, some of the variables, except EPD index, are individual dummy variables. The data show that the distribution of EPD is almost symmetrical around their mean values and thus, there is no outlier present in either of the indexes. Skewness for all the scales used in this study fell within the range of −0.590 to −0.755, which can be considered excellent. According to Mason et al. (1991) , values of skewness usually range from −3 to +3 when the data are normally distributed. Varimax rotation explains 94.58% of the variance in the original scores. The test statistic for the Kaiser-Meyer-Olkin measure of sampling adequacy is 0.89. Kaiser (1974, p. 36) suggested that accepting values greater than 0.50 indicates the validity of factor analysis.
A question subset was analyzed to calculate the weighted factor scores. The principal component is strongly correlated with five of the original variables: EPD1, EPD2, EPD3, EPD4, and EPD5. The Cronbach's alpha for EPD is 0.986, indicating that scale items used for this variable are reliable. Cronbach's alpha, which normally ranges between 0 and 1, shows the reliability coefficient of scale items. There is, however, no lower limit to the coefficient. A Cronbach's alpha coefficient closer to 1 shows greater internal consistency of the scale items (Gliem and Gliem 2003) . 7 A comparative mean t-test examines the differences in variables between individuals who meditate and individuals who do not. The results of the mean t-test show that individuals who meditate look more favorably on estate planning compared with individuals who do not. For example, the mean MED score for individuals who meditate is 0.08 compared to −0.63 for individuals who do not meditate. Likewise, assets and income are higher for individuals who meditate compared to individuals who do not (see Table 1 ).
Correlation coefficient
The correlation coefficient matrix shows that MED, ASSETS, INCOME, FAMILY, LOCATION, and EDUCATION (ρMED, EPD = 0.223; ρASSETS, EPD = 0.212; ρINCOME, EPD = 0.120; ρFAMILY, EPD = 0.095; ρLOCATION, EPD = 0.118; and ρEDUCATION, EPD = 0.206) are positively and significantly correlated with EPD, and MS (ρMS, EPD = −0.069) is negatively and significantly correlated with EPD. These results imply that meditation, assets, income, family size, location, and education positively influence the estate planning decisions of individuals in India while and marital status negatively influences the estate planning decisions of individuals (see Table 2 ). Table 3 reports the estimated coefficients of Eqs. (1) and (2). The results show that EPD is positively and significantly associated with MED, ASSETS, FAMILY, LOCATION, EDUCATION, and GENDER. The coefficients of MED in columns (I), (III), (IV), and (VI) of EPD are positive and significant at the 1% level, implying that meditation positively influences the estate planning decisions of Indians. Thus, H1 is supported. Similarly, the coefficients of ASSETS in columns (II) and (IV) of EPD are positive and significant at the 1% level, indicating that individual assets positively impact the estate planning decisions of Indians. Thus, H2 is supported (see Table 3 ).
Results
Regardless of individual model specifications, the results consistently show that reported meditation and individual assets positively influence the estate planning decisions of Indians. Table 4 reports the estimated coefficients of Eqs. (3-1) and (3-2). The findings show that ASSETS is positively and significantly associated with INCOME, AGE, FAMILY, EDUCATION, and GENDER, and is negatively and significantly associated with MS. In addition, the results show that EPD is positively and significantly associated with ASSETS_fit, FAMILY, LOCATION, EDUCATION, and GENDER.
The coefficients of INCOME in columns (I)-(III) of ASSETS are positive and significant at the 1% level, implying that individual income positively impacts individual assets in India. The coefficient of ASSETS_fit in column (I) of EPD is positive and significant at the 1% level, suggesting that fitted value of assets positively influences the estate planning decisions of individuals in India.
The Durbin-Wu-Hausman (DWH) test was used to test for endogeneity. Regardless of the model specifications of EPD in Table 4 , the DWH F-stats are significant, which shows that there are some endogeneity and causality issues between estate planning decisions, individual assets, and individual income. This study used a 2SLS regression to reduce these endogeneity issues. Bootstrapping was also used to check the robustness of the results. The bootstrapping results reveal robustness (see Tables 3 and 4 ).
Discussion and conclusion
The overall results suggest that the estate planning decisions of Indians are positively associated with their reported meditation. The findings also suggest that individuals who meditate look more favorably on estate planning compared with individuals who do not meditate. Assets, family size, location, education, and gender positively influence the estate planning decisions of Indians. The findings of this study lend some support to the views of Silverman (2012) and Gill and Mathur (2017) in that religious beliefs can affect estate planning decisions. While income, age, family size, education, and gender positively influence level of assets of individuals, marital status and location negatively influence the level of assets. This might be because assets are divided among family members after marriage. In addition, the level of assets might differ between urban and rural areas.
In conclusion, reported meditation, individual assets, family size, location, education, and gender are positively correlated with the estate planning decisions of Indians. Meditation minimizes the agency problem in families by minimizing asymmetric information issues and by sending a positive signal to family members about the last will to distribute assets after death. The findings show that reported meditation not only helps individuals make sound estate planning decisions but also helps increasing their income and building assets (see Table 1 ). Since meditation plays a stewardship role, helps build assets, and minimizes the agency problem in families, it is strongly recommended as a method of practice. Estate planning is important for fulfilling an individual's wishes upon death and minimizing asset transfer problems in India.
Managerial implications
This study has the following managerial implications. First, individuals who report high meditation practices are more likely to have a heightened desire for estate planning. The impact of meditation might not be the same on each individual because the level of beliefs differs between individuals. Therefore, one financial planning policy for all religious people might not be appropriate. Second, individuals with greater assets are more likely to have a heightened desire for estate planning.
Limitations and future research
As individuals' asset levels differ, the findings of this study should be used with caution. This study is limited to self-reported perceptions and judgments by respondents using a determined format and question survey tools. The respondents were unable to provide additional input, because a survey questionnaire was used to collect data.
The findings may only apply to individuals who are similar to those included in this research. They may not be generalizable, and therefore, should be treated with caution. Although the results show a positive correlation between meditation and estate planning decisions, there is not necessarily a causal relationship between the two.
A mail/drop-off survey data collection method contributed to a low response rate or response error. Some favorable techniques, such as the inclusion of postage-paid mail, sending a cover letter, providing a deadline for returning the survey, and promising anonymity, could be applied in the future to increase the response rate. The lowest tolerance is 0.415 and the highest Variance Inflation Factor (VIF) is 2.412 indicating that multicollinearity is not a serious issue
